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Capital and Surpius . $450,000 ‘

Resources . . . $5,000,000

—_—

Ample facliities te care
of banks, bdankers, corporations and
viduals.

for ths business
t= M,
LR

Regular Government Deposifory |

Direot banking connections in

eoucty in Indlana.

M. B. WILSON. President
O. M., PACINARD, Vice President

WM. F.CHURCHMAN, Cashier
R M CHURCHMAN, Ass't Cashier

Thes. €. Day & Co.

THOS. C. DAY & CO., Law
Bullding, are writlng Employers’
Liabiiity and Accident Insurance In
the AETNA, cof Hartford A
strong company, giving efficlent
service. Also, Fire Insurance care-
fully written In sound companies.

'!!!!.-..--.-.------lI.-I.--I-----I.--
HERE AILE NO BAFER INVESTMENTS
for your money than the furm and city
morigages that we have forsale,
In’l enrs we have sold over eighteen mil-
Bou doliays of these morigages and have never
lost & dollar of Interest or principal and have

ever foreclosed n morigage since we bave
o In business. FPhoages, New [1824; Old biack

40z, C. N. WILLIAMS & CO,,

Bankers, No. 10 East Market 5t,, Indianapolls
Weanliow three per cent. on deposlis,

WE ARE BID . . .

145=

American National
Bank Stock

IMMEDIATE OFFERINGS will be
considered.

H. B. Gafes & Co.

9 and 10 Fieicher Bank Bidg.

Albert R. Thompson&Co:

MEMBERS OF
(HICAGO BOARD OF TRADE

CHICAGO STOCK EXCHANGE

We buy and sell broken lots,
Tel. 210, 014 sain 3032,
(-1 Lembard [Eldg., 31 Coard of Trade Bldg.

BANK STOCKS

Do you want to buy or sell?
- SEE ME. —

NEWTON TODD

Fletcher Bank Building.

every

SAFE DEPOSITS.

8. A. FLETCHER & C0.'S

Safe Deposit Vault
306 East Washiugton Street.

Absolute safely against fire and burglar. Po-
Neeman dey and night on guard, Designed for
safe keeping of Money, BDonds, Wills, Deeds, Ab-
stracts, Bliver Plate, Jewels and wvaluable
Trunks, Packagesa, etc. Contalns 2,19 boxes,

. Rent $5 to $45 Per Year,
JOHN S. TARKINGTON

Manager.

Time and Money Fly

WITH ALL OF US.

Call and get one of our Banks before
your money takes wing unto itseif.

$1.00 starts an account and com-
pound interest makes it grow.

THE CENTRAL TRUST CO.
150-154 East Marliet St

Confidence

Is slowly but surely being restored In
Wall street. Buy the standard railroad
stocks, Write for our daily letters and

keep posted. We carry stocks and grain
on reasonable margins.

Porterfield @& Co.
CHICAGO

Imdianapolis Branch--207-208 Stevenson
Bldg., New Phone 1884,

——— o — o — .

———. —

The Leading Trust Co. of Indiana

The Union
Trust Co.

135-120 E. Market St

Capital, - $600,000
Surplus, - . $300,000

Exccules All Manaer of Trusis

——— g

An Advertising Butcher,

Phlladelphin Necord.

Through display advertising in the news-
& retaill butcher in Brooklyn has ex-

W Ais trade to all ts of the city. In
adveris~mants he g:lrcribu the c:uh—.

the shop, the prices, ete., aud tells why he
sells the best cuts for the same prices which
sthers charge for poorer ploces. Instead of a

| abroad avalled

! abled them

¢ aalgavor custom, he gets orde
=mmu~.m.m. “ “1
LT e YA

!{'.* ) ' .I, -'1- 3

VALL STREETS VIEW
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THE ESCAPE WAS NARRIOW, BUT THE
OUTLOOIKX SEEMS MUCIH SAFER.,

- - — ——

Rally in Stocks and Bonds Was Wel-
come 1o the Banks That Were
Overloaded with Collateral,

»

SIGNS POINT TO BETTER PRICES

-

BILT THE IMPROVEMENT IS LIKELY
TO MOVE WITH LEADEN FEXT,

&

Speculation us to the Futare of Cop~-

per Properties—=Incrense in Nome.
ber of Seecurity lolders.

s

Special to the Indianapolis Journal.

NEW YORK, ©Oct. 3L—Banks hers and
themselves generously of the
chance to get rid of considerable collateral held
by them for account of friends and clients. The
rally in the stock and bond market was not un-
walcome to the banking institutions, as it en-
to Hghten their loads materially,
There are times when banks can become over-
loanded with securitles, and when this class of
collateral becomes almost as undesirable and
unsafe as real estate in seasuns of depression.
Therd has been a narfow escape from a dan-
gerous situation In this respect, but the money
lendérs are emerging from thelr difficulties, and
conditions are decidedly improved, from the
conservative banking view point. The institu-
tlons and Individuals who have been selling
their securities to ralse money and reduce their
obligations Include those of all slzes and grades
of Importance. The result is an accumulation
of cash In quarters where there {s an absolute

necessity for capital! to be earning money, and
these interests find themse=elves confronted whth
the lack of a desirable borrowing demand. This
condition accounts for Inquiry which has
SprUng up for bonds, an inquiry so urgent that
it has stimulated considerable speculative activ-
ity In that quarter. Many experienced traders
have been putting their peculative capital In
low-priced bonds during the last month, be-
Heving that good returns can be secured on
that kind of investment quite as well as on
stocks, and that the outlay would be attended
by less riska. Results have proved this to be
the case. Insurance companies and savings

banks have been the largest buyers of bonds,
and many millions of dollars of their cash have
gone into that class of securities. Insurance
companies are obiiged to Keep thelr capital
busy, and so0 are savings banks, in order to
meet obligations to thelr clients and pay
s,

The belief is growing that the underlying
tendency of stocks and bonds will be slowly in
the direction of better prices. It is the expecta-
tion that this Improvemnent will be exceedingly
gradual and will be felt first and strongest
among the dividend-paying railroad jssues and
among the low-priced stocks that glve best
promise of prebable development looking to ul-
timate dividends. There are many
are selling all the way from 20 per cent. to &
par cent. of par value., The Indications are that
price fMuctuations for the next few montha will
be within narrow ranges and that there will be
continued dJdullness. Commiasion merchants,
bankers and brokers anticipate this condition of
things and are pianning for a rather tiresome
winter. Having gone through [ts own sweat
Wall street Is settling down to walt with as
much patience as possible for the rest of the
country to go through a similar expe:-ience. This
process s cleariy going on and time will be re-
quired for a compleiion of the ligquiation.

The view commonly taken of the broad situa-
tion by those whose judgment is of greatest
value is that the country I8 In no immediate
danger of a serious and protracted reaction. It
is now almost certain that the worst is over in
the securities markets and that the remaining
weak spots sre located. Whila there 8 some-
thing of a chill on Industrials and the great
mercantile trade the sggregate volume of busi-
ness is stlll above normal. What is regarded as
the best feature of the sltuation es It has de-
veloped Is a2 reasonable certalnty that the wave
of depression has checked the sgressions of
organized iabor and given capital some asur-
ance that it can proceed with construction ¢n-
tarprige without further risk of belng tled up
by whlking delegates and thelr associates. La-
bor unrest has been, for a year or more, con-
sldered the most dangerous element in the busi-
ness situation, end now that & check has been
put to the so-called unreasonable insistence of
the agitators in that fleld permanent peace s
lovked for. something which must inevitably
work to the general good. It is time that the
country was taking a rest—time that people
woere giving themselves a season for sober re-
flection ard a pause in the wild rush to sne-
complish ten years' work in a few months, The
pace was (vo fast, v

the

Ak

Amalgamated Copper has contributed to the
enlivenment of the Wall-street situation all the
week. That stock was “‘pegged’” by the Stand-
ard Oll speclalists in conirol of the property,
and to the surprise of many professionals it
experienced 2 sharp advance after the adverse
Montana decision, instead of breaking all to
pleces, as antleipated. A big short Interest was
squeezed, and now the talent i= In doubt as to
what course that property is likely to take In
the near future. In the metal market the price
of raw copper has been “‘washed up’” both
here and in London on the theory that a sus-
pension of operations In Montana will lead to

an exhaustion of suppiles and the establish-
ment of quolations on a permanently higher
basis. It jle claimed that there are few buyers
for the metal at the advanced figures made and
that the play is entirely manipulative, Special-
ists In Amsalgamated Copper are having some
trouble in making It clear why that particular
stock should rise, as a sequence to entire stop-
page In production. On the theory they are op-
erating the srgument might hold good that if
the stock Is entitled to & S5-point advance be-
cause the mines shut down for six months It
Is logieally entitled to a 60 or 10-point rise
should the mines be abandoned altogether. The
total extinguishment of the mines might even
put Amalgamated back to $130 a share. But,
then, operations In Wall street are not con-
ducted along logical lines, so what's the odds?
At present quotations the Amalgamated Cop-
per properties have a market value of, approxi-
mately, &5,00.000, pns against F200.00,000 two
years ago or thereabouts—a shrinkage of more
than §145,000,000. It i{s notorious that the insiders
worked out of the bulk of thelr holdings up
argund top figures. They may have reinvested
at the lower levels, but upon that point there
iIs a diMerence of opinlon among those who
should be advised to a Hinited extent as to the
facis. Copper exparts are wideiy al variance in
their estimates of the future of the Montana
copper propertles. Some hold that they will be
practically sbandoned In the next few years
and that the center of copper production will
be In the territory partly occupled by Senator
Clark, In northwestern Arizona—and a district
almost as great 83 Mexico. Clark's United
Verde properties are sald to have over 3400 000, -
0 worth of copper in sight, much of which
carries $20 te £ o pgold. Under such conditions
copper becomes a by-product and can ba jaid

' and Missouri Pacific
| moving the roud permanently fron: any danger

| Rock Island make

than has stirred up
gl e Pt Sy "
X X %

Forelgn exchange continues strong and there
is still a possibility of gold exports. Bhould
the friction between Japan and Russia end In
& War In the near future the gold movement
toward Europe will begin Immediatsly there-
after. In the event of a peaceful conclusion to
the trouble the exportation of gold may be de-
ferred wuntll long past the new year. There
has not been a time since the culmination of
the Northerm Pacilic corner two and a haif
ears ago that American indebtedness in the
Zuropean centers was as small as now. The

Aggregate, both for account of exchange bills
and coilateral loans, |s belleved now to he under

$175,000,000. It has been In excess of $400,000,000.
X X Xx
Gosslp continues to shift the control of Atchl-
son. Interests identified with Union Pacific and
specific denials that these
two great systems are looking to elther joint

Or separate ownership of the property. There s,
notwithstarding, a waell-grounded bellef that

wumately Atchison will be merged or affiliated |

with other systems. The povular belief is that
& community of interest wiil finally be formed
in which Rock Island, Union Pacifie. St. Paul
will demirate, thereby re-
of passing Iinte unfriendly
A3 Ionf &% Il remains unatiached this danger
must bhe considered In a discussion of the
Western rallroad situvation.
W. G. NICIHOLAS.

or piratical hands,

DYNAMITED A MOUNTAIN.

Rallway Contractors Then Paid Taye«
lor for Use of His Land.

Denver Times.

Storles of the Napoleonic strategy of
George Taylor, of Boulder, who forced Or-
man & Crook to part with a big sum of
money for the privilege of their gangs of
workmen passing over his lands with their

| supplies, by dynamiting a mountain road

inter- |

and fllling a narrow defile with 400 tons of
rock and dirt, are just reaching the offices
of the state labor commissioner and other
officials at the capltal

Taylor had it within his power to delay
the bullding of the Moffat road for months,
and if he had continued the policy of de-
stroying the roadway over his land hun-
dreds of men and horses that were em-
ployed in laying the bed for the road must
have perished from starvation in the moun-
tains, because no supplies could have been
furnished them, it is sald. He owns three-
fourths of a section eof land directly with-
In the entrance of South Boulder canyon,
six miles from the town of Boulder. The
road that crosses his land leads to the top
of the range and Is the only course that
can be traveled with safety. The way lies
between high mountains, between narrow
cuts and across roaring streams,

Houses were bullt o Tayvlor's land by
the construction company. Machinery was
hauled upon it and tons of tools and other
supplies were piled there. This was done
by Orman & Crook with the full knowledge
that the land was private property, Tay-
lor discovered what was golng on and pro-
tested., He was told nothing could be done,
and the best thing for him to do was to in-
stitute a suit for damages. With this pur-

ose in view he consulted a young lawyver
n Boulder. The follower of Blackstone and
Coke demurred. Lawsuits take up too
much time and are not advisable when
other courses are open, 0o said the attor-
ney. It would be years before the Supreme
Court could pass upon the case. The law-
yer told Taylor that the land was his and
that he could do with it as he wished.

A few evenings ago two men were seen
leaving Boulder at dusk with two kegs of

| black powder and two boxes of dynamite

| within

such which |

down et tidowater for next to nothlng., Senator |

Clark s n member of the copper combine, but
ganization he may be depended upon to do so,

United Verde mines. When he gots the property
developed suiliciently 1o nake It an object he

| Wagons was

in a light wagon. - Thelr destination was
South Boulder canyon. A short distance
the canyon rises two pillars as
at each side of the road. Their
are perpendicular and smooth as
Their heads, 250 feet in the air, al-

guards
walls
glass,
most touch over the trail.
tour of miles, they mounted one of the
pillars from the back. The explosives
wera hoisted to the top, and, groping
about In the darkness, they stuck the
powder and dynamite in the holes and
crevices of the rocks. Shortly before mid-
night the people sleeping in the vicinity
of the mouth of the canyvon were startled
by the roar of an explosion, and thought
that another inciplent earthquake had
visited Boulder county.

In the morning the teamsters of Orman
& Crook going up the road were stopped
by the wall of rock. It rose fifty feet in
the air and was so rough and precipitous
that only the winged ¢reatures of the air
could cross it in safety. Those coming
down the road were also surprised to find
the barrier, and the sound of creaking
not heard in the valley that
day. The next morning at sunrise hun-
dreds of men were at work on the mass
that blocked the roadway, Taylor had
been paid for the use of his land and
work on the Moffat road was resumed.
Taylor's ultimatum was dynamite, and
the contractors heeded. They realized
that he could have torn up and destroyed
every foot of the road over his land.
Diplomacy was best. The privilege of
crossing the property was worth at least
$25,000 to them. The company check-
book was produced and the official auto-
graph, worth in that instance almost
2,000, was given to Taylor with the com-
pliments of the firm.

SIXTY-ONE PAIRS OF SHOES

-

Worn Out by E, C, Norris Escaping
Denth from Consumption,

Detroit Tribune,

Elated at the prospect of being able to
compiete his tramp from San Francisco to
New York, his former home, but rejoicing
gtill more that by his §00-mile journey he
had saved himself from a consumptive's
grave, E. C. Norris arrived the other day at
Middletown, N. Y.

] have worn out sixty-one pairs of shoes
since 1 started on the long walk,” =ald the
slender, gray-haired man. “It was a big
tramp I tell you, but it paid me well. When
the doctorg in California told me I had con-
sumption I determined to take vigorous
methods to get rid eof it

“S8ome of my friends thought I was mak-
fng a blg mistake in undertaking such a
walk. Well, 1 took the chance of getting
throuzh with the journey or dropping out at
the road=ide to die among strangers, and you
see the result.””

Forty pounds is the increase In weight
Norris declares he has made since he started
out, on the morning of Aug. 8, 191, when he
was only able to tip the scales at 9, and
scarcely had vitality enough (o endure a
short walk about the city.

The first day he walked but a short dis-
tance, the next* day a little further, and
soon the number of miles covered would
fatigue a man of more robust health,

Norris does not propose to remain in New
York if the salt air does not agree with him.

I would turn about and retrace my steps
for another twenty-six months,"” ile de-
clared, *“rather to decline physically to
where I was when I made the break for
health,” Physicians along the route have
been much interested in Norris.

SINGULAR COINCIDENCE,

Two Drothers Died from the Same
Malady.

Boston Glaobe. -
Fatallsts will note a remarkable coincidence

! in the Jdeaths of the Fitts brothers, policemen,
if It pays him best to break away from that or- |

who were attached to Division 1, North End,

| and both of whom died at the City Hospital of
Thus far he has been marely burrowing in his |

can cut loose on production and command the |

trade of the world., The senato
miite in the copper situation. cowuse hoe is for
the moment dormant must not accepled as
pruaf that he will alvays be in a nonexplosive
state.

s the dyna-

X X x

The siatement made by an asuthorized rall-
road bureau of information that there are, ap-
proximately, 5X.000 owners of the stocks and
bonds of railroads in the Unilted Stares con-
firms the claim frequently made {n thesa let-
ters that the number of security holders in this
country is in excoss of 1,000,000,
safe to say that the stockholders in Industrials
fumber at least 230,00. United States Steel
alcne has a round 100,000, American Sugar Re-
fineries has the next largest list of sharchold-

ers, with Weatern Union a close thind., Recent
computatiions show that the shrinkage on in-

| dustrials during the last two years amounts to

$LO00. w0, 0. The shrinkage in rallroad securi-
tles during the last fificen menths Is In exoess
of that amourt, approximating $2 000,060 0,
How much of thiz depression Is a paper loss
and how much actual loss to the speculative
conmmunity can never be kEnown. There s no
way of nuking a division Letween the perma-
nent Investuent class and the speculative ele-
ment.
X X X

YWall streeters have been tuking a very lvely
interest In the New York munieipal eampe'gn.
Opinlon has been decidedly mixed on the re-
sult, and for two weolts the betting was proc-
tically even as between MeClellan and Low
for mayor. A large sum of money %us been

staked on the result, gquite os mwuch ar on most
residential electlons. A good deal of the hig
witing which I1s heard of, however, I8 of the
intangibie sort. The money put up
mlage vaviety—that (s, it Ilacks the essential
element of value There Is also a good deal of
conversational betting which begins and onds
in the cafes and s chiefly aleoholic In iIts In-
spirntion. Thore has rarely been an electlon in
New York where the chances were harder to
estimate, The feld Is chopped up inte factlons
and stirred by o varlety of Intluences which
migke it almost fmpossible for even the most

in the game to an intelligent
lnparts more

Jedgment, This to the

| the old

! tory.
! who say

Lthe same disease.

Patrolman Arthur E. Fitts died Sunday of
typhoid fever. He went on rick leave Sept. 29,
and shortly after that date was removed to the
hospital from his home. 1 Cortea street. He was
formerly attached to Division 4, Dut after the
deatls of his brother, Edward H. Fitts, Jan.
7. 1902, he wax transferred to Division |

Edward contracted typhold fever while on duty
in Division 1, and he died in.the City Hospital
¢n the date above glven. When Arthur was
transferred to Division 1 he was given not only
reute of his departed brother, but he
was assigned to his brother’s bed in the dormi-
There are policemen in the Neorth End
that, following in the footsteps of Lis

| brother on post and sleeping in the same bed,

{ men in the station shook thelr

| home.

v death,

It is entirely | SO0

bad Its effect on his mind, and that
rid himsell of o fewiing
follow Edward.

However that may have been, Arthur was a
good peliceman, attending falthfully to his Jdu-
ties, In September. when he began complaining
uf headaches and dizzy spells, some of the othep
heads and said
he was showing the symptoms which s brother
had exhibited.

Sept. 20 Arthur Fitts reported sick and went
A few days later he went to the City
Hospital. just as s bLrother had done before
him, aml Suuday he died there of l}'l’)h\)l'l flé'\'.l‘,
just as his brother had done.

There were many expressions of sympathy,
but few of surprise, in Division 1 yesterday
wher the other policemen heard of this latest
for, sume way, they bhad ruther expected

he never
that he wuas to

{ 11, although both the brothers had been, appar-
. ently, robust men with the promise of long life

| belove

| the

| ToOute

them Now the men are wondering at
cause of the double fatality, and there j=
of them* anxious to take the bed or the

of the two departed brothers.

none

Pensions for YVeterans.,
Cortificate have been lssued to the following-

| named Indianians:

is of the |
! Myers, §14;

|

James Mullins, 3$24; Menry C. Filelds, $24:
Thomas C. Hocker, $17. Benjamin Johes, $i12:
Albert Aurana, 8, Abranham Tilley, §£: Thomas
William H. JicPherson, $£24: Peter
MeConn, $12; Orson O. Vanderhoof, 38;
James . Edwards, £4; Franklin W. Murray,
$10: minor of Joseph MeMillan, $10; Sarah A,
Hil, #8; Anna Uryan, $; Theresia Gohring, $i:
Jeremian Bulger, 312, minor of Charles W. Bal-
lard, $1%; Jennl Smissline, %, Catherina Fort-
man, $5; Mahala Hunt, §12: Mary Mackessey,
$12: Benjamin 8. Fisher, §10;
man, §i0; Melinda Diller, §i2
ter, 8.

.

| crease |In cash of $8,£74,500,

Making a de- |

CONTINUED A PUZZLE]

>

SATURDAY'S BANK STATEMENT
SHED LITTLE LIGHT ON SITUATION,

-

Stoecek Marvket Observers Were in a
Quandary as to the Immedl-
ate Future,

+

PRICES

STOCK REPRESSED

A HEALTHY TONE AND UN-.
DBOUNDED CONFIDENCE.

STILL

_.-—

No Urgent Liguidation, However, Has

in Evidence-=Gold Ime
ports Frobable.

Been

L4

NEW YORK.‘ Oct. 31.—The bank statement to-
day proved to be the usual enigma to stock
market observers., The statement reports a de-
There are a number
of estimates complled every Friday of the
week's curreney from the bank officials them-
selves. Yesterday none of these cstimates re-
garded as reliable showed a cash outgo for the
week of less than %£15,000,000, and some of them
ran to over §15,000,000,

Last Saturday the bank statement in its item
of cash reserves falled to show the estimated
decrease by §$4,000,000. Under the workings of
the average sysiem last week's discrepancy
would tend to be corrected in this week's state-
meat. The conclusion is unaveoidable that the
actual showing of the cash rescrves item in the
bank statement, if it correctly represents the
actual conditious of the banks, must be based
upon money movements not disclosed to the
publie in the Information upon which the Friday
estimates are based. To-day's statement failed
to have convincing effect in stock market circles,
and a very languld upward movement of prices
resulted. This was partly due to the fact that

a skeptical feeling was felt as to whethcr the
formidable decrease in cash would be in fact re-
flected In to-day's bank statement. There is a

belief that the discrepancies in the bank state-
ment may be explained by cash operations be-

tween the banks and trust companles, which do
not appear in the reports of currency move-
ments. The Increase In lnn_,l'.s. which reached
$4.408,500, was nol unexpected, and is attributed
tu preparations for Nov. 1 settlements, and to
borrowings by Westarn institutions in connec-
tion with thelr large cash withdrawals. The
closing was steady but very dull, and with the
advancing tendency checked,
MONEY MARKET TIGHT.

The tightening money market this week has
had a repressive lafluence on the stock market,
and has had gome effect also in checking the
broadening tendency of the bond market, which
had begun to reach notable proportions. Fol-
lowing the bank and trust company fallures at
Baltimore and Pittsburg last week came the
pews of a run on 5. Louls trust companjes by
some classes of thetir depositors, and the en-
[orcement of sixty days' notice of withdrawal al-
lowe<d to the (rust companies This condition
led to large withdrawals of currency from New
York to reiunforce the position at St Louls.
At the same time the heavy shipments to New
Orleans for crop-moving purposes have con-
tinued, and the long-delayed aemand from the
West for moving the graln crops has set in.
Wednesday the transfer of currency out of New
York through the subtreasury reached the un-
precedented total of $2,%0,000, of which $2,100,000
was w St Louls, which was also the highest
record for a single day's shipments to any one
point. The week's outgo also exceeds all rec-
ords. The emergency shipments te St. Louis
are believed to be a temporary need, although
the increasing activity of the Western money
markets may Kkeep the money there over the
crop-moving period. The developmeént of the
regular Western crop-moving requirement has
demuonstrated that the season 8 needs for that
purpose must be met from New York, as usual,
and has disprovel the expectation that Western
resources would be suflicient to mect the re-
aquirements, which had been malntained In some
gquarters

WESTERN RESERVES LACKING.

The induigence of that expectstion last fall
proved costly to a large speculative Interest in
the stock market, and the memory of last fall's
experiences begets a spirit of caution. The
spirit of distrust ol banking institutions re-
vealed by the St. Louls episcde has induced a
conservatism in the banklug world in general,
and a disposition to conserve reserves, The ef-

fect of these fuctors has been o rise in the local
rate for money on call and on time. But the
further effect has been a4 precipitate break in
the rates for foreign exchange to near the gold-

import paint, which has spread the pressure of
the situation into foreign money markets, Jor-

| clgners huve been heavy buyers of cotton during

the week, impressed with the fear of the forma-
tion of another corper in our cotton market.
The outgo of wheat and corn also has expanded,
The rise in local money rates has checked the
demand for exchange to cover previous sales,
which has hitherto steadily absorbed the supply
0! commercial bills as fast as they came into
the market. As the current demand for gold on
the continent I8 keen, the final outcome of the
exchange situation is not certain, although it
seems clear that the New York money market
has secured control of the exchange situation,
wng power to secure relief by gold imports at
need.

Meantime operations in stocks have shrunk to
a few special movements, dae Lo causes affecting
individual stocks. The quarrel among the cop-
per interests in Montana has been the basis for
the activity in Amalgamted Copper, and
Unlied States Steel has been somewhat affected
by the information disclosed in the application
to place the second-morigage bonds in tne regu-
lar listea department at the Stock Exchange.
The lron and steel stocks and the railroad
equipment stocks as a class have been affected by
unimproved conditions In that trade, and spe-
clifically by the large decrease in net earnings
for the past quarter reported by the FPressed
Steel Car Company. Rallroad officlals have come
to admit, for the AOrst time, some declining
tendency in traflic, and freight solicitors are re-
ported again in the fleld, after a long period of
lnactivity. Mercantlie agencies also report a cay-
tious attitude cn the part of merchants and a
disinclination to order ahecad, There has not
resulted any marked depression in the stock
market ag a consequence of these developments,
No urgent liguidation has been in evidence, and
the opinion Is held that the long liquidation in
the stock market has been in anticipation of
present and poseibly future conditions during
the t!me when complaint was made that Wall
street was the only blue spot in the country.
The hope that the necessary liquidation in the
stock market is over hus checked operatious for
& further decline.

NO INVESTMENT DEMAND.

There iz no plain evidence that any finvest-
ment demand for stocks has yet developel. Some
complaint is heard of the manipulative char-
acter of occasicnal advances in prices. But
this, if true, does not detract from their evi-
dence of an Improved speculative sentiment and
of the cessation of pressure to liquidate, which
defeated all manipulative efforts to advance
prices for a long time. Many high-grade inac-
tive stocks were sold down under forced liquida-
tion in emall lots to prices which offered no
indications of the valus set upon them by in-

vestors, or at the figure of which Investors were
willing to part with them unless forced to do so
by need of funds in hand. Some of. the cor-
respondingly wide recoveries in such stocks are
hardly evidence of a renewed absorption for in-
vestment, but may represent & process of bidding
up by market managers who, unopposed by of-
fers to sell, for the purpose of rectifying market
quotations and Improving the acceptability of
sccurities as collateral.

The rise in money rates has halted the invest-
ment absorption of bonds, but has caused little
reaction In pricea. Bond houses report a good
inquiry and an expectation that the falling off in
business activity will lead to some accumulation
of idle capital within a short time, and a de-
mand for rafe investment In mortgage securities.
The purchase of some 825,000,000 of bonds of
suhsh.liar)' companies of the Fennsylvania Com-

| pany by bankers was the event of. the week in

the bond market, and regarded as evidence of
the revived market for bonds. United Siates
twos advanced 4 and the threes and
per cent, over the closing call of last week.

SATURDAY'S QUOTATIONS,
Following are Saturday's share sales and the
recorded price changes:
High- Low- Clos.
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8BTOCKS-
Atchison y

chiron pref
Baltimore & Ohjo
B. & O. pref
Canadlan Pacific
Central of New Jersey....
Central of New Jerzey...,
Chesapeake & Ohlo
Chicago & Alton
> & A, pref
. Great Western
. G. W. pref.
I. & Northwestern
L Term. and Trans....
Chi. T. and T. pref.......
s o 1 0 B Bevs abuara
Colorado Southermn .......
C. 8. first pref
(. 8 recond pref.c..cocoee
Delawnre &
Del., Lack. & West
Denver & Rlo Grande.....
D. & R. G. pref..... e
BES wcscsesssribnny S diaki A
Erie first pref....ccovvianes
Erie second

AR T TR e T

Bales,

100
1.2%

1200 183§
n oy

O,
Ch
h
Ch
Ch

old fours ig -

THE INDIANA TRUST CO.

Condition October 3l1st, 1903.

RESOURCES:

Loans « oo e seenrnnnnnn...92,247,381.56
Municipal and Other Bonds...
SHOCKS. cocvsscnsenns
Company's Building.. .......
Vaults and Fixtures....ceee0
Insurance Department.......

Advances to Estates. ......s
Cash and due from Banks...$2,014,480.45

$5,840,800.69

J. P. FRENZEL, President.

JAMES F. FAILEY, 2d Vice President.
FRANK MARTIN, Treasurer.
CHARLES H. ADAM, Ass’t Secretary.

1,100,149.32
19,729.00
380,000.00
40,000.00
4,685.00
43,465.27

LIABILITIES :

Capital Stock ............ $1,000,000.00

Surplus and Profits.........
Dpodits < ccocvvaccacssss

236,375.82
4,613,514.87

$5,849,890.G9

FRED FAHNLEY, Vice President,.
JOHN A. BUTLER, Secretary.
JOHN E. CASEY, Auditor.

H. B. HOLLOWAY, Ass't Secretary.

Great Northern pref
Hocking Valley
Hocking Valley pref

Illinols

Central

Iowa Central
Jowa Central pref

i .

Kansas City
i B

uthern
pref

Louisville & Nashville....
Manhattan L

Met. 8

treet-railway

Minn. & St
Misaouri Pacific

Mo., K
M., K.

an. & Texas
& T. pretf

Nat. R. R, of Mex. pref..
New York Central
Norfolk & Western
N. & W, pref

Ontarlo

Western

Pennsylvania

Fop Koy

C. & 8t. L

Reading

Reading first
Reading secon

rel
pref

Rock Island Co........ b

Rock 1

sland Co.

£t. Louls & San Fran
St. L. & 8, F. 1st pref...
St. L. &£ 8. F. 2d pref....

St.
Bt.
Bt.
St.

Southern
Bouthern Rallway
Southern Railway pref.,

Texas
Tol.,

T., St
["'nlon

Union Pacific lll‘!;'r

Wabas}
Wiabasl!

Wheeling &
Wisconsin
Central

EXFPRESS

Wis.

Adams

St.

& Pacific
L. & W. |
Pacific

of
:
1 pref

Central

American

United

States

Wells-Fargo
MISCELLANEOUS—
mated Copper ....

Amalga
Am.
Am. C.
Am.
Am.
Am.
Am.
Am.
Am.

Linseed O :
Linseed Oil pref.....
Locomotive
Laoco,

Smelt.

and F. }vrer

pref.......

Louils Southwest.....
1.. Southwest. pref...
Paul

Paul pref

Lake Erie....
prc-f sermnann vesa
COMPANIES—

Car and Foundry....

and Rt"ﬁillﬁl};:
8. and R. pref........

American Bugar Refin....
Anaconda Mining Co

Col,

Fuel and Iron........

Col. and Hocking Coal...
Consolldated Gas

General
Interna
Inter.

Interna

Inter. Pum

Paper

Electric
tional Paper
ref
ump
pref......

tional

semn

National Biscuit .........
National Lead

Pacific

Mall

People's Gas ..

Press«d

Steel Car

Pressed Steel Car pref....
Pullman Palace Car.....
Republic Steel .........

Re%ubll
Rubber
Rubber
Tenn. C
. B

. 8.
U. 8
U. 8,
U. E
vU. 8.

Steel

¢ Steel pref
Goods
Goods pref
‘oal and Iron
Leather

Leather pref
Rubber pref

ref

Western Unlon ......eeeees

Total

sales

UNITED STATES BONDS—

United

United ®

United
I'nited
United
United
United
United
United
United

States
Slates
States
States
States
States
Rtates
States
States
States

threes,

coupon

refunding twos, registered. .., 10715
refunding twos, coupons
threes, registered........... ees.. 10815

1073

new fours, registered
new fours,
old fours, registered.....cevenes
old fours, coupon

fives, registered

fives, coupon....... e PP

coupon

Chicago Stocks.

[Albert R. Thompson & Co."s Wire.]
Open- High- Low- Cloa-

STOCKS—
Ameriean Can

American Can pref...cceees

United

United Box Board pref.... 18

Box Board

ing.
24y

27ty Ty
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est.

N

ést. Ing.
2% 2
B X
S 1%
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191, 15

Local Securities.

STOCKS—

American Natlonal

Bank....

Atlas Engine Works pref..cocvecesnss
Belt Railroad common
Belt Railroad pref

Brown-Ketcham Iron Works pref

Columbia National Bank

.....

ccccc wew aw

Consumers’ Gaa Trust Company....1000
Delaware and Madison Co. Tel..... ....

Federal

Union Surety

Home Brewing Company....

Indlana

Indiana

Indiana

Indiana
Indiana

Indlana

Indianapolls Gas Company......
Street-rallWay.c.oovieee S
Indianapolis Traction & Terminal...
Law Bullding......cccoaiavenes

Marion Trust Company
Marchants'
Newcastle

Indlana

Hotel

Company'..
Manufacturing C
National Bank
Title Guar. and Loan Co
Trust Company

.......

Union Traction
Indianapolis Fire Insurance Co

polis

National

.

Bridge Company

ompain'}"

......... LR

sesee sses

enp

230’
196

LT

New Telephone Company.........
New Telephone—Long Distance. i
People's Deposit Bank............
Rauh Fertilizer pref.........
Recurity Trust Company.
Union National Bank......
Union Traction common
Union Traction pref
U'nion Trust Company
Van Camp Hardware Company pref.

Wasson

pref.ciccesss

*BONDS—

Citizens’

shane

Street Railroad

Deleware and Madison Co. Te!l. &s
Horme Heating and Lighting Co. 0s. ...,
Indianapolls, Columbus & Southern,
Indlanapolis Gas Company 6s
Indianapolis Improvement &
Indianapolis Street-railway 4s
Kokomo Rallway and Light
Merchants” H. and L
New Telephone first 0s..
New Telephone second os
Union Traction &=
Indianapolis Water 58....c000000000.

*With

interest.

Co. ts

»

MONETARY.

Rates onm Loans and Exchange~Clear-
ings and Balances.
INDIANAPOLIS —Commercial paper, 446

cent. :

time loans,

56

per cent,

per
Clearings,

£950.971.18; balances, $169,170.69.
NEW YORK.—Call money nominal, no loans,

Prime mercantile paper,

ling exchange weak.

ers’ bl

48150 for sixty

account
checks.

Ix,
days;

Actual

a@

6 per cent. Ster-
business In bank-

$4 R TOLBRT for demand;: $4.81.35

posted rates, $4.82%404
and $4.384 4.86;; commercial bilis, $1L50', G480

Money Rates Abroad.

LONDON.—Money,
counts, 3I%@1%;: consols, 58 3-14,

PARIS. —Three per cent. rentes, 8717 5¢ for the

. Exchange on London,

e

per cent.; dis-

2N MMse for

BERLIN.—Exchange on London, 20m 43pf for
checks. Discount rates—Short bills, 2% per cent.;
three months' bills, 4%.

Specle and Merchandise Movement,

NEW YORK.—Ilmporis of dry goods and gen-
eral merchandise at New York for the week
were valut':’lt ut ﬂ!.lﬂ’lﬁ;:ﬁ.m G b

Exports - o w I‘ﬂm :
silver and F$%0 i Fola.

The Central Trust Company

STATEMENT AT CLOSE OF BUSINESS OCTOBER 31, 1903
ASSETS

Mortgage loans ....ccccvecaccccnes
Collateral 10anS ., vesssvesvensssscse
Bonds and SIOCKS cossssssessinsssss
Due from trusts . ccecoesoesscsscsces
Insurance accounts . ..eccceccacae
Real estate, furniture and fixtures,
Capital stock unpaid............
Cash on hand and in banks .....

LIABILITIES

Capital stock....

Surpius and undivided profits ..
Deposits..coocosvecssesnnns
Due trusts and estates.......
Due rental Department ......

cereeesnsenssss $300,000.00

.$ 30,743.67
.$323,914.32

L A

LA I B I

OFFICERS

CHARLES F. COFFIN. FPresident.
OVID B. JAMESON, Vice President.

CHARLES E. HOLLOWAY, V. P, and Treas,

AUGLETUS JENNINGS, Secretary.

THOMAS B. FULMER, Assistant Secretary.

Charles E. Coflin

Winfield T. Durbin,

George B. Elliott. Lerenzo D. Moody.

Willlam J. Richards. Coartland Van Camp.
Medford B. Wilson.

Charies E. Holloway.
Ovid B. Jameson.

=S

SAFE DEPOSIT BOXES
BURGLAR-PROOF VAULT

A YEAR

Hours 8to 5p. m.

Security Trust Co.

148 East Market Street

S AFTING

BOLTS, TURNBUCELES
HEAVY HARDWARE

W. J. Holliday & Co.

Imports of specle were §1.704 In sllver and
§16,370 in gold.

Markein for Silver.s

NEW YORK.—Ber eilver, 0%c; Mexican dol-
lars, 47%ec.
LONDOX,—Sllver bars,

"~
-

¢d an ounce.

Treasury Statement.,

WASHINGTON.—Saturday’'s statement of the
Treasury balances in the general fund, exclusive
of tho $150,000,000 gold reserve in the divislon of
redemption, shows:

Available cash balance............ T el $226,955, 701
106,852,553

WEEKLY BANK STATEMENT,

Loss of Cash Not So Great as Expected
—Gold Importas Probable.

NEW YORK, Oct. 31.—The statement of aver-

ages of the clearing house banks of this elty
for the week shows:

b=y

[x ]
o2
RS

Reserve required........ 521,404,150
Surplus 10,274,350
Ex. U. 8. deposits 19,563,350 .

The Financler says: “Unusual Interest was

mainfested on Saturday In the disclosures of the
official statement of the New York Associated

Banks because of the record-breaking with-
drawals from those institutions of money,
through subtreasury transfer and by direct
shipments to Chicago, St. Louis and New Or-
leans, these amounting, as estimated from the
traceable movements during the week, to §15.-
663,000, The statement showed, however, a
decrease of but $5,094.80 cash, while the estl-
mates indicated a net loss on all movements of
$15,240,000, The discrepancy between the actual
loss, as shown by the statement, and the esti-

mated loss may be explained by the operation
of the average system. The movement of money
to St. Louls and to Chicago was almost whally
confined to the early part of the week, and the
average for the three days would cail for but
one-half of the $10,800,000 sent to those two
citles, or §5.400,000. The movement to New Or-
leans was also t early In the week, and
the average would reduce the $3.150,000 for-
warded to that center to about $1,500,00, making
these average outgoes for the weel §7,000,000.
The average of shipments to other points would
bring up the total to an amount very closely
corresponding with the loss as officially given
in the bank return. The loans were expended
by $4,499.500, whereas a decided contraction was
looked for. This gain In loans seems to show that
the banks remitting to the interior were not
gonerally under the neceasity of contracting
their loans for the purpose of meeling these ex-
traordinary requirements. Doubtiess part of the
expausion In this item reflected the replasement
of foreign loans which had been pald off within
the past fortnight, and possibly also some do-
mestic negotiations. The deposits were de-
creased $4.098.000, which amount Is only §187. 200
below the sum of the loss of cash less the gain
in loans; therefore the statement shows & good
balance. The required reserve was reduced
$1.024.500 through the decreasad deporils, and de-
duct! this amount from the loss of cash leaves
§7.870,
$10,274.150, Computed on the basis of deposits,
leas those of $17,136,800 of public funds, the sur-
lus 1 $19,543,000. It is noteworthy that the
ofns were In excess of the deposits by £ -
891800, the highest r during the year;
this, however, simply shows that [n mesting
the week's extraordinary demands the banks
drew largely on all thelr available resources,

which they are clearly psrmitted to do
“Whenever, at this =eason, or in the mpring,
exchange declines In response to Increased of-
ferings of commercial bills, close observers of
the market are led to lack for early gold Im-
rts. Heretofore this Year these expectations
ave not been realized. because of the presence
of abnormal conditions. Naw, however, there
seams to be a strong probability of such Im-
ports, provided .there shall be no important
check to the export movement of cotton and
breadstuffs, and provided, also, thet monetary
conditions remaln favorable. That such condi-
tions will continue favoerable for gold imports
seams probabls, -.nﬂ‘:hnuh the Bank of Eng-
land may seck to in the movement of gold
it apprars likely that America shall
some of the metal from France., There-
if there shall be & further reduction

reserves through demands

LB EE]
ygssesess

S0 00 88 b

|
|

as the decrease in surplus resarve to |

% cent per pound

sterling undoubtedly will
bring gold from

Europe.**
-

'RIVATE WIRE ADVICES,

Market Was Stagnant, bat There Was
n Light, Cauntious Bidding Up.

[Albert R. Thompson & Co., Indlanapolis.]
NEW YORK. Oct. 31.—The market was abso-

lutely stagnant, and prices were unimportant

and of no significance. The bank statemint was
about as expected, although falling to
the heavy outflow of nﬂ during the

After its appearance there was a light, cautions
bldding up of stocks, hbut no doubt these trans-
octions represented an evening up process on the
part of traders over the holidays. The absence
of any pressure to sell and the existence of &
considerable short increase, it = belleved, would
afford a falr opportunity to advance the market
a few points after the holiday. Fundamental
sonditlons have not changed In any
for the immediate futurs some mprovement
seeims probable, as the market acts as if
were oversold and recent bear drives have falled
to dislodge any appreciable amount of long
stock or bring about any liquidation except In &
few industrials,

way, but

Cause of the Inertin,

Meyer & Kiser, Indiananpolis.)
NEW YORK, ©Oct. JL—Absolute stagnation
prevajiled in the stcck market to-day, and the
lcthargy from which traders have been sullering

apparently accentuated. The uncertainty oon-
cerning the bank statement retarded trading in
the early part of the session, and the Interrup-

tion through wire service and caWe messages

further gplackensd ojperations,

however, If elther of these causes ©oOn
materially to the Inertia, inasmuooch as

were not dlsposed to make any extended oomm-
mitments, he bank statemirnt wWas ®»
what anomaious affalr. The loss In cash Was
pot so great a8 had been expected, but
was & heavy increase Iin loans which wWas
liked. On thke whole, however, the
was regarded as slightly betier thaw had
predicted. The actdal loss of §5.350.00 in
which compared with an estimated loas of
00; loans Increased $4,.400.04 and rescrve
creased $7.070,000. Traders seem 1o construe
slatement favaorably, for the markst
strength and a slight Increase in activi
its publication. It may be said omn
authority that one of the men who s
a power in the fnancial world, but whe
been selling for some Ume, s o
Whether his llness has had un offect of
moment on the market Is a guestion,

;Siiisi
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Bears in a Quandary.

[Porterfield & Co.. Indianapolis.}

NEW YORK, Oct. 21.—In the words of Pootins
Pliate, several bears were heard 9 exclaim:
“Almost thou persusdeth me.” This change of
heart among the bear contingent has been
brought about by the surprising resistance the
stock market has shown all weok in the
of innumerable adversitien. The weelk
with uneasines: regurding the stabiiity
eral trust companies n St Louis, ramors

ding strikes, unsettled conditions

rg. And ms the week advanced the femp
bead bank statement was added to the other
pressing fsatures, To-day's publication shows
the worst expectations regarding (e laller wers
reallzed, and a decrease of over pevyen
was reported, but instead of the market
rajded, as the “Iringe’” speculntor ex
only was this not done, but the market ade-
venced after the bank statsment’'s
ment. and the list closed higher. All this ¢
demonstrates that the investment in bonds
liberal purchases of leading mallway
during the past en days were not for effect.
the resull of shrewd Investigation by financlers,
whoe found prices sullfclently jow (0 warTamnt Ins
vesiment,

Record Breaker in Dullneas,

[A. W. Thomson, Indianapolis.]

NEW YORK, Oct. 3L—~The market was agala
almost a record-breaker o the way of dulloess.
The close was, on the whole, & little Detter
than yesterday. The bank statement was un-
favorable. The only feeling which remains hard

and fast Is that stocks are worth the money.

that the earnings of all the o

are the greatest ever kngwn, that

:gt lhm-n tening in Wﬂxﬂl -
alfter & year, : .

stocks should be serthed y

hands of those who are able and willing g
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